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
Q ）)FBEETJOIJTQFBDFQSPQPTBMUIBUTVDIHSFFEDBVTFTIVNBOJUZUPBCTUSBDUUIFPUI
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BOPUIFSPCTUB
DMF┲┩┩┨JTFWFONPSFQSJNBM*LFEBWJFXTBCKFDUQPWFSUZUIFSPPUPGQSJNBMOFFEUPCFUIF
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┦┩┥┹┸┽'PS.BLJHVDIJWBMVFDSFBUJPO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PGUFOESBNBUJDBMMZJNQSPWJOHUIFNCBTFEPOIJTUIFPSZPGWBMVFDSF
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'PS.BLJHVDIJBOE*LFEBTVDIBUSJQBSUJUFWBMVFDSFBUJWFMJGFJTHFOVJOFMZIBQQZ5IJTQFSTQFD
UJWFPGWBMVFDSFBUJPOJTVOEFSHJSEFECZUIF#VEEIJTUEPDUSJOFTPG┩┷┬┳ⓤ┪┹┲┭BOE┩┲┫┭UIBUlBM
UIPVHIUIFZBQQFBSBTEJ⒎FSFOUQIFOPNFOBMJGF（┷┬┳）BOEFOWJSPONFOU（┩）BSFFTTFOUJBMMZPOF
JOEJWJTJCMFXIPMFzUIBUDPBSJTFTPSDPGBMMT（┩┲┫┭）（*LFEB%ÍF[)PDIMFJUOFSQ ）'PS
*LFEBPODFIVNBOJUZBXBLFOTUPUIJTGVOEBNFOUBMEPDUSJOFJUFOHBHFTJO┯┽┳┷┩┭PSBWBMVFDSF
BUJWFDPFYJTUFODFXIFSFCZUIFTFMGBOEPUIFSDPNQFUFBUF⒎FDUJOHNVUVBMCFUUFSNFOU
　　7BMVFDSFBUJPOQSPWJEFTBXBZGPSUIFJOEJWJEVBMUPUBLFBDUJPOUIBUTJNVMUBOFPVTMZCFOFpUT
UIFTFMGBOEPUIFS JUJTGPVOEFEJOBQFSTQFDUJWFUIBUTFFTUIFTFMGJOUIFPUIFSBOEFOHFOEFST
TPDJBMTFMGBDUVBMJ[BUJPO5IFSFGPSFTV⒎FSJOHPGBOPUIFSBUUIFIBOEPGUIFTFMGJTOPUWBMVFDSF
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PSJHJOBUJPO（PSEFQFOEFOUDBVTBUJPO）BOEUIFDPOWJDUJPOUIBUʦTJDʧ#VEEIBOBUVSFJTJOIFS
FOUJOBMMIVNBOCFJOHT5IFpSTUSFGFSTUPUIFJOUFSEFQFOEFODFPGBMMQIFOPNFOB"MMCF
JOHTJODMVEJOHIVNBOTFYJTUPSBQQFBSUISPVHISFMBUJPOTIJQTXJUIPUIFSCFJOHTPSQIFOPN
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EFFQJOOFSUSBOTGPSNBUJPOGPSFY
BNQMFGSPNBQPTJUJPOPGHSFFEPDDVSTNPTUDPNQMFUFMZUISPVHIWBMVFDSFBUJPOXIFSFCZTVDI
USBOTGPSNBUJPOJTBOJOUFOUJPOBMBOEDPOUJOVPVTTFMGNBTUFSZUIBUJOWPMWFTSFKFDUJOHUIFMFTTFS
TFMGlDBVHIUVQJOUIFTOBSFTPGFHPJTNzBOEEFWFMPQJOHUIFHSFBUFSTFMGUIBUJTTQBUJPUFNQPSBMMZ
JOpOJUFBOESFBMJ[FEJODBVTBMJUZ（*LFEBBQ ）(SPVOEFEJOUIFQSJODJQMFTPGEFQFOEFOU
PSJHJOBUJPOBOEPOFOFTTPG MJGFBOEFOWJSPONFOU UIFHSFBUFSTFMGDBOCFHSBTQFETJNQMZBOE
QSBDUJDBMMZBTPOFUIBUGVMMZJEFOUJpFTBOEFNQBUIJ[FTXJUIPUIFST`TV⒎FSJOHBOEJTUIVTESJWFO
UPSFMJFWFUIBUTV⒎FSJOH
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BOEJOUFSOBUJPOBMDPMMBCPSBUJPOBTNBKPSBOEJO
UFSEFQFOEFOUUIFNFTVOEFSHJSEJOHIJTDFOUSBMHPBMPGQFBDFUISPVHIIVNBOTFDVSJUZBOEIV
NBOEFWFMPQNFOU"TVCDBUFHPSZXJUIJOUIFTFJOUFSEFQFOEFOUUIFNFTJTQPWFSUZFSBEJDBUJPO
*LFEBCFHBOTVCNJUUJOHQFBDFQSPQPTBMT JOCVUIJTQFSTQFDUJWFTPOQPWFSUZFSBEJDBUJPO
DBOCFUSBDFECBDLUPUIFMBUFT'PSFYBNQMFJOBNFTTBHFUP"NFSJDBONFNCFSTPG
UIF4PLB(BLLBJ*LFEBEFDMBSFE 
　　&WFOUIPVHIUSBWFM UP UIFNPPO JTOPXQPTTJCMFTPMVUJPOTUPTVDIVSHFOUQSPCMFNT
DPOGSPOUJOHIVNBOJUZBTIVOHFSQPWFSUZBOEEJTFBTFIBWFZFU UPCF GPVOE *OPSEFS UP
TPMWFUIFTFQSPCMFNT    QFPQMFOFFEUPUSBOTDFOEUIFEJWJTJPOTPGOBUJPOBMJUZFUIOJDJUZBOE
JEFPMPHZUPXPSLUPHFUIFSJOUIFTIBSFEBXBSFOFTTUIBUXFBSFBMMNFNCFSTPGUIFTBNF
IVNBOGBNJMZ*UʦJTʧDSVDJBMGPSQFPQMFUPPWFSDPNFGFFMJOHTPGIBUSFEBOEEJTDSJNJOBUJPO
BOEUPUSBOTGPSNUIFXPSMEGSPNPOFPGDPOqJDUBOEPQQPTJUJPOUPPOFPGUSVTUBOEIBSNP
OZ5PXBSEUIBUFOE    UIF#VEEIJTUQSJODJQMFTPGFRVBMJUZBOESFTQFDU GPS MJGFʦNVTUʧCF
FTUBCMJTIFEJOUIFIFBSUTPGFWFSZJOEJWJEVBM（7PM QQ ô）
　　*Ol1PWFSUZBOE8FBMUIz*LFEB（）SFJUFSBUFTUIJTOPUJPOTUBUJOH l*GNBOIBTUIFNFO
UBMDBQBDJUZUPTPMWFUIFQSPCMFNTPGTQBDFUSBWFMIFDFSUBJOMZNVTUCFDBQBCMFPGDPQJOHXJUI
UIJTNVDINPSFVSHFOUBOEJNNFEJBUFQSPCMFNPGIPXUPIBSNPOJ[FUIFʦFDPOPNJDʧJOUFSFTUT
PGUIFJOEJWJEVBMBOEPGTPDJFUZz（Q ）
⓵⓽⓼⓴┷ⓤ┥┲┨ⓤ⓵⓽⓽⓴┷
　　*LFEBBEESFTTFTQPWFSUZFSBEJDBUJPONPSFUIPSPVHIMZ JOIJT
BOEQFBDFQSPQPTBMT MJOLJOHQPWFSUZPWFSQPQVMBUJPOBOEFOWJSPONFOUBMEFHSBEBUJPOBOE
BSHVJOHUIBUJOBEEJUJPOUPBTTJTUBODFGSPNJOEVTUSJBMJ[FEDPVOUSJFTTVDDFTTEFQFOETPOJOUFSOBM
F⒎PSUTCZQPPSDPVOUSJFTUPEFWFMPQUIFNTFMWFTBOEUIFLFZUPUIJTMJFTJOFEVDBUJPO*OUIFTF
FBSMZQFBDFQSPQPTBMT*LFEB`TQFSTQFDUJWFTPOQPWFSUZSFNBJOMBSHFMZBUUIFMFWFMPGPCTFSWB
UJPOBOETVNNBSZBOE JONPTUDBTFTIJTUSFBUNFOUDPVDIFTQPWFSUZ JOPUIFS JOUFSSFMBUFE JT
TVFTPGHMPCBMDPODFSO/POFUIFMFTTIFIBTDPOTJTUFOUMZSFWJTJUFEUIFTFUIFNFTJOFOTVJOHQFBDF
ʕʕ
૑Ձڭҭ ୈ ߸
QSPQPTBMTBOEJONBOZPGIJTQVCMJTIFEEJBMPHVFT'PSFYBNQMFJOIJTEJBMPHVFXJUI8JDLSBNB
TJOHIF*LFEBNBJOUBJOT 
　　ʦ"ʧJEGSPNJOEVTUSJBMJ[FEOBUJPOTUPFMJNJOBUFQPWFSUZJOʦEFWFMPQJOHʧDPVOUSJFTʦFY
QFSJFODJOHQPQVMBUJPOHSPXUIʧJTBOVSHFOUOFDFTTJUZ8FNVTUFOEUIJTWJDJPVTDJSDMF JO
XIJDIQPWFSUZ JOEFWFMPQJOHOBUJPOTNBLFTDIJMESFOBOFDFTTJUZUPFOTVSFB MBCPS GPSDF
BOEUIFIJHICJSUIBOEEFBUISBUFTTJNQMZBDDFMFSBUFQPWFSUZ*CFMJFWFUIBUBJEUIBUIFMQT
UIFTFEFWFMPQJOHOBUJPOTCFDPNFQSPTQFSPVTJODMVEJOHpOBODJBMUFDIOJDBMBOEFEVDBUJPOBM
BJEXJMMVMUJNBUFMZCFDPNFBOF⒎FDUJWFXBZUPBMMFWJBUFUIFQPQVMBUJPOFYQMPTJPO（8JDL
SBNBTJOHIF*LFEBQ ）
　　*OBEEJUJPOVOEFSUIFTVCIFBEJOHl1PWFSUZBOE4PDJBM)FBMUIz*LFEBSFDBQJUVMBUFTUIFTF
JEFBTJOIJTEJBMPHVFXJUI3FOÉ4JNBSEBOE(VZ#PVSHFBVMUSFTFBSDIFSTJOIFBMUIBOECJPNFEJ
DBMTDJFODFT)FGPDVTFTTQFDJpDBMMZPOXFBMUIEJTQBSJUZCFUXFFOUIF/PSUIBOE4PVUI 
　　*OSFDFOUZFBSTUIFFDPOPNJDHBQCFUXFFOUIFJOEVTUSJBMJ[FE/PSUIBOEUIFEFWFMPQ
JOH4PVUIIBTCFFOXJEFOJOHJOTQJUFPGF⒎PSUTUPDMPTFJU8IJMFNBOZQFPQMFJOUIFEFWFM
PQJOHOBUJPOTIBWFOFJUIFSSPPGTPWFSUIFJSIFBETOPSGPPEUPFBUJOUIFJOEVTUSJBMJ[FEOB
UJPOTQFPQMFDPOTVNFGBSUPPNBOZDBMPSJFTBOEQPMMVUFUIFFOWJSPONFOUCZTRVBOEFSJOH
FOFSHZSFTPVSDFT    .BOZEFWFMPQJOHOBUJPOTIBWFUSJFEUPFODPVSBHF JOEVTUSZBOEGSFF
UIFNTFMWFT GSPNQPWFSUZ#VUUIFJSF⒎PSUTIBWFCFFOEFGFBUFECZTFSJPVT JOGSBTUSVDUVSBM
EFpDJFODJFTMBDLPGQPXFSHFOFSBUPSTXBUFSXPSLTSBJMXBZTSPBETBOEPUIFS JOGSBTUSVD
UVSFOFDFTTBSZGPSJOEVTUSJBMTPDJFUZ    /PUUPNFOUJPOUIFWJDJPVTDJSDMFPGQPPSTBOJUBSZ
DPOEJUJPOTBOEIJHICJSUIBOE JOGBOUNPSUBMJUZSBUFT8IFOTVSWJWBM JTQSFDBSJPVTQFPQMF
UFOEUPQSPEVDFNPSFP⒎TQSJOH5IFOXIFOTBOJUBSZDPOEJUJPOTJNQSPWFGBTUFSUIBOGBNJ
MJFTNBOBHFUPBEKVTUUIFJSQSJPSJUJFTUIFSFTVMUJTPGUFOBEFNPHSBQIJDFYQMPTJPOUIBUEF
TUSPZTBOZFDPOPNJDHBJOTNBEF（*LFEBFUBMQ ）
　　"SPVOEUIFTBNFUJNF *LFEBBMTP GPDVTFEPOQPWFSUZ JOIJT JOUFSOBUJPOBMVOJWFSTJUZBE
ESFTTFT)JTTQFFDI┆┩┽┳┲┨ⓤ┸┬┩ⓤ└┶┳╓┸ⓤ┑┳┸┭┺┩EFMJWFSFEBUUIFCVTJOFTTTDIPPMBUUIF6OJ
WFSTJUZPGUIF1IJMJQQJOFTJOQBSUJDVMBSDBOCFWJFXFEBTBMJODIQJODPOOFDUJOHIJTQFSTQFDUJWFT
POHSFFEBOEHSFFESVOBNPLBOEIJTMBUFSBSUJDVMBUFEWJFXTPOQPWFSUZBOEFOWJSPONFOUBM
EFHSBEBUJPOBOEFWBMVBUJOHIVNBOCFJOHTJOWBMVFMFTTQVSFMZFDPOPNJDUFSNT*LFEB（B）
TUBUFT
　　#ZJUTWFSZOBUVSFCVTJOFTTJTHFBSFEUPFDPOPNJDF⒏DJFODZBOEUIFQVSTVJUPGQSPpU
"CVTJOFTTNBOXIPXPSLTTUSJDUMZGPSUIFHPPEPGIJTFOUFSQSJTFBMPOFXJMMUIJOLPOMZJO
UFSNTPGUIFCPUUPNMJOF5IBUOBSSPXGPDVTIBTHJWFOSJTFPOPDDBTJPOUPDPNQFUJUJPOTP
FYDFTTJWFBTUPCMPXVQJONJMJUBSZDPOqJDU*GCVTJOFTTBDUJWJUJFTBSFUPDPOUSJCVUFUPF⒎PSUT
UPXBSEQFBDFUIFMPHJDPGDBQJUBMNVTUCFUFNQFSFECZUIFMPHJDPGIVNBOJUZ（Q ）
ʕʕ
%BJTBLV*LFEBBOE1PWFSUZ&SBEJDBUJPO"O*OUSPEVDUPSZ3FWJFX
)FQSPQPTFT UIFDPOTDJPVTDVMUJWBUJPOPG┯┳┷┩┭PS UIF lTQJSJUPG GBJSOFTTzXIJDIBMTPNFBOT
FRVBMJUZJNQBSUJBMJUZBOEKVTUJDF)FTUBUFT 
　　"QFSTPOXJUIUIFTQJSJUPGGBJSOFTTSFDPHOJ[FTUIFJOIFSFOUDPOUSBEJDUJPOJOFDPOPNJD
BDUJWJUZUIBUNBLFTUIFSJDISJDIFSBOEUIFQPPSFWFOQPPSFSCPUIPOUIFJOEJWJEVBMBOE
OBUJPOBM MFWFMT4VDIBQFSTPODMFBSMZSFDPHOJ[FTUIF JOTJEJPVTUISFBUPGFDPOPNJDHSPXUI
UIBUUISJWFTBUUIFFYQFOTFPGUIFHMPCBMFOWJSPONFOUBOEUIFEFMJDBUFCBMBODFPGUIFFDP
TZTUFN5IFlFYQPSUzPGQPMMVUJPOUPDPVOUSJFTXJUIMFTTTUSJDUSFHVMBUJPOTGPSFYBNQMF JT
BOBUIFNBUPQFPQMFXIPQMBDFKVTUJDFBOEFRVBMJUZpSTU（*LFEBBQ ）
　　*OIJTBOEQFBDFQSPQPTBMT*LFEBBOUJDJQBUFTBOESFDBQJUVMBUFTUIFOFHBUJWFFG
GFDUTPGBHMPCBMJ[FECVTJOFTTNPEFMBCTFOUTVDIBTQJSJUPGGBJSOFTTCVUJOTUFBESPPUFEJONJMJ
UBSZNJHIUBOEGSFFDPNQFUJUJPOGPSFDPOPNJDEPNJOBUJPO 'PSFYBNQMF*LFEBGPDVTFTPOQPW
FSUZFSBEJDBUJPOJOIJTQFBDFQSPQPTBMBSHVJOHJOBTFDUJPOUJUMFEl5PXBSEUIF&MJNJOBUJPO
PG1PWFSUZzUIBUXF MJWF JOBQFSJPEPG lDPMEQFBDFzTZNCPMJ[FECZUIFQSPCMFNPGDSVTIJOH
QPWFSUZ5IFQSPQPTBMDPJODJEFTXJUIUIF6/┍┲┸┩┶┲┥┸┭┳┲┥┰ⓤ┝┩┥┶ⓤ ┪┳┶ⓤ ┸┬┩ⓤ┉┶┥┨┭┧┥┸┭┳┲ⓤ┳┪ⓤ
└┳┺┩┶┸┽XIJDIJOBVHVSBUFEUIFpSTUZFBSPGUIFpSTU┙┒ⓤ┈┩┧┥┨┩ⓤ┳┪ⓤ└┳┺┩┶┸┽ⓤ┉┶┥┨┭┧┥┸┭┳┲)FSF
*LFEBDBMMTGPSNFBTVSFTUIBUGPDVTPOQPWFSUZFSBEJDBUJPOBUUIFJOEJWJEVBM MFWFMSBUIFSUIBO
NBDSPFDPOPNJDNFBTVSFT"TIFXPVMEMBUFSJOEJDBUFJOIJTEJBMPHVFXJUI%BWJE,SJFHFSlʦ$ʧ
PODFOUSBUJOHPOOBUJPOBMJOUFSFTUTSFMFHBUFTUIFQPPSUPBQPTJUJPOPGTFDPOEBSZPSFWFOUFSUJBSZ
TJHOJpDBODFBOEDBOPWFSMPPLGVUVSFHFOFSBUJPOTFOUJSFMZz（,SJFHFS*LFEBQ ）'PS
*LFEBUIJTJTQFSIBQTOPXIFSFNPSFPCWJPVTUIBOJOEFGFOTFTQFOEJOHBUUIFFYQFOTFPGGVMpMM
JOH JOEJWJEVBMCBTJDIVNBOTFDVSJUZQBSUJDVMBSMZBTIFTFFTQPWFSUZBTBNBKPSDBVTFPGWJP
MFODFBOEDPOqJDU)FSFKFDUTUIFQFSTJTUFOUNZUIUIBUHSPXJOHNJMJUBSZFYQFOEJUVSFTIBWFB
QPTJUJWFF⒎FDUPOUIFFDPOPNZDJUJOHEBUBGSPNBVUIPSJUBUJWFSFTFBSDIJOTUJUVUJPOT（FH*LFEB
）
　　4DSVUJOZPG*LFEB`TQFBDFQSPQPTBMTGSPNUIFTBOETJOXIJDIIFBEESFTTFTQPWFS
UZBOEQPWFSUZFSBEJDBUJPOJOEJDBUFTIJTDPOTJTUFOUQFSTQFDUJWFPGSFBMMPDBUJOHNJMJUBSZTQFOEJOH
UPBNFMJPSBUFQPWFSUZ*LFEBTFFTQPWFSUZBTBNBKPSDBVTFPGDPOqJDUCFDBVTF JUEFTUBCJMJ[FT
TPDJFUJFT QPWFSUZFOHFOEFSTDPOqJDUXIJDIJOUVSOFYBDFSCBUFTQPWFSUZ4FWFSJOHUIJTCSVUBM
DZDMF*LFEBBTTFSUTXPVMEBUPODFFSBEJDBUFBLFZDBVTFPGXBSBOEFOIBODFGVOEBNFOUBMIV
NBOSJHIUT*LFEBJTOPUBMPOFJONBLJOHTVDIBTTFSUJPOT 4BDIT（）BOEPUIFSFDPOP
NJTUTIBWFBSHVFEMJLFXJTF
　　*OUIFQFBDFQSPQPTBM*LFEBPVUMJOFTNPSFTVCTUBOUJWFJOJUJBUJWFTJODMVEJOHUIFOFDFT
TJUZ UPTIJGU UPXBSEBOFXDPODFQUPG lIVNBOTFDVSJUZz UIBUDFOUFSTOPUPO UIFTFDVSJUZPG
TUBUFTCVUPOUIFXFMMCFJOHPGQFPQMF*LFEBKVYUBQPTFTIJTOPUJPOPGIVNBOTFDVSJUZXJUIUSBEJ
UJPOBMOPUJPOTPGlEFWFMPQNFOUzBSHVJOHUIBUJUJTJNQFSBUJWFUPF⒎FDUBGVOEBNFOUBMSFPSJFOUB
ʕʕ
૑Ձڭҭ ୈ ߸
UJPOPGDVSSFOUBTTJTUBODFQSPHSBNTCFDBVTFlEFWFMPQNFOUzIBTTUSPOHVUJMJUBSJBOPWFSUPOFTEJG
GFSFOU GSPNUIPTFPG lIVNBOEFWFMPQNFOUz)FDPOUFOETUIBUXIFOQFPQMF`TCBTJDOFFETBSF
NFUBOEUIFZBSFHJWFOUIFPQQPSUVOJUZUPFTUBCMJTIUIFJS MJWFT UIFZOBUVSBMMZEFWFMPQUIFJS
BCJMJUJFTBOENBOJGFTUJOHUIPTFBCJMJUJFTCFHJOUPUBLFBOBDUJWFSPMFJOTPDJFUZ0ODFQFPQMFBSF
TFUPOBQBUIUPQBSUJDJQBUPSZlIVNBOEFWFMPQNFOUzPOFXIJDIFODPVSBHFTTFMGSFMJBODFBOE
BVUPOPNZUIFTPDJFUJFTBOEOBUJPOTUPXIJDIUIFZCFMPOHNPWFTUFBEJMZUPXBSETUBCJMJUZ"T
TVDIUIFBJNPGTVDIIVNBOEFWFMPQNFOUJTUPESBXGPSUIUIFMJNJUMFTTDBQBDJUJFTPGDJUJ[FOT
（*LFEB）*OUIFQFBDFQSPQPTBM*LFEBBMTPFDIPFTIJTQFBDFQSPQPTBMBOEDJUFT
,BSM+BTQFST`（ô）OPUJPOPG lBYJBMQFSJPET JOIJTUPSZzBSHVJOHUIFQSFTFOUBHFNPSF
UIBOBOZQBTUFSBEFNBOETJOEJWJEVBMTDPNNJUUFEUPUIFXFMGBSFPGUIFXIPMFPGIVNBOLJOE
*OIJTBOEQFBDFQSPQPTBMT*LFEBSFJUFSBUFTUIFTFJTTVFTJOMJHIUPG/PSUI4PVUIEJT
QBSJUJFTBOEBHBJOFNQIBTJ[FTIJTQSPQPTBMTGPSNFBTVSFTXIFSFCZJOEJWJEVBMTDBOSFBMJ[FUIFJS
JOIFSFOUQPUFOUJBMBOENBOJGFTUTFMGSFMJBODF
⓶⓴⓴⓴┷
　　*LFEBBMTPGPDVTFTPOQPWFSUZFSBEJDBUJPOFYUFOTJWFMZJOIJTBOEQFBDFQSP
QPTBMT PVUMJOJOH UIF JOUFSTFDUJPOPGCJPTQIFSJDEFHSBEBUJPOBOEQPWFSUZBOEBTTFSUJOH UIBU
FSBEJDBUJOHQPWFSUZ JT UIFDMFBSNFBOTUP GPTUFSJOHIVNBOSJHIUTBOEFOWJSPONFOUBMTVTUBJO
BCJMJUZ4QFDJpDBMMZJO*LFEBCVJMETPOUIF$PMPHOF%FCU*OJUJBUJWFBTlPOFUBOHJCMFTUFQUP
XBSEUIFFSBEJDBUJPOPGQPWFSUZzCZQSPQPTJOHlBOFWFOCPMEFS   (MPCBM.BSTIBM1MBOzDFOUFSFE
CZUIF6/UPFOBCMFJNQPWFSJTIFETPDJFUJFTUPSBJTFUIFNTFMWFTGSPNQPWFSUZ"TIFSFJUFSBUFT
JOIJTEJBMPHVFXJUI%ÍF[)PDIMFJUOFS l8PSME MFBEFSTNVTUQPPM UIFJSXJTEPNBOEEFWPUFBMM
UIFJSFOFSHZUPTPMWJOHUIFQPWFSUZQSPCMFNUIBUJTTFSJPVTMZEJTSVQUJOHUIFXPSMEPSEFSz（%ÍF[
)PDIMFJUOFS*LFEBQ ）$JUJOHUIF6/.JMMFOOJVN%FWFMPQNFOU(PBMTBOEQPW
FSUZTUBUJTUJDT *LFEBBSUJDVMBUFTIJTQFSTPOBMQSPQPTBMT GPSQPWFSUZFSBEJDBUJPO  l*O     *
TVHHFTUFEXIBUNJHIUCFDBMMFEBHMPCBM.BSTIBM1MBOGPSEFBMJOHXJUIUIFQPWFSUZQSPCMFN
"MTPJOBEEJUJPOUPJUTXPSLJOUIFOBNFPGOVDMFBSEJTBSNBNFOUUIF5PEB*OTUJUVUFGPS(MPCBM
1FBDFBOE1PMJDZ3FTFBSDIXIJDI*GPVOEFEJTOPXEFBMJOHXJUIUIJTQPWFSUZQSPCMFNBTBGP
DBMJTTVFPGPVSBHFz（%ÍF[)PDIMFJUOFS*LFEBQ ）
　　*LFEBSFJUFSBUFTIJTJOJUJBUJWFTGPSQPWFSUZFSBEJDBUJPODFOUFSFEPOEJBMPHVFBOEBSFGPSNFE
BOETUSFOHUIFOFE6/ JOIJTQFBDFQSPQPTBMTQVCMJTIFE JO
BOE*UXBSSBOUTOPUJOHUIBU*LFEBJTOPUBOFDPOPNJTUFOHBHFEJOUIFEBJMZNJ
OVUJBPGFDPOPNJDUIFPSZBOEQPMJDZOFHPUJBUJPOBOEJNQMFNFOUBUJPO/FWFSUIFMFTTJOUIFTFBT
JOIJTQFBDFQSPQPTBMTGSPNUIFTBOETIFQSPWJEFTDPHFOUVOEFSTUBOEJOHPGUIFDPO
EJUJPOTUIBUDBVTFQPWFSUZBOEP⒎FSTCSPBENFBTVSFTUPFSBEJDBUFJU)JTQSPQPTBMGPSB(MPCBM
ʕʕ
%BJTBLV*LFEBBOE1PWFSUZ&SBEJDBUJPO"O*OUSPEVDUPSZ3FWJFX
.BSTIBMM1MBO JTPOFFYBNQMF"ENJUUFEMZ UIJTQMBO MBDLTTQFDJpDEFUBJMT GPS JNQMFNFOUBUJPO
CVUMJLFNBOZPG*LFEB`TQSPQPTBMTJOPUIFSBSFBTBOEJOMJOFXJUIUIFQSJODJQMFPGWBMVFDSF
BUJPOOPUlWBMVFDPOTVNQUJPOz（4BJUPöQ  TFFBMTP4BJUPQ ）TVDIHFO
FSBMJUZJTJOWJUBUJPOSBUIFSUIBOQSFTDSJQUJPOP⒎FSFEGPSTQFDJBMJTUTBOEHPWFSONFOUP⒏DJBMTUP
DPOTJEFSBOEEFWFMPQ'PSJUJTUISPVHITVDIDPOTJEFSBUJPOBOEEFWFMPQNFOUUIBUWBMVFDSFBUJWF
EJBMPHVFJTBDUVBMJ[FEBOEIVNBOSFWPMVUJPOPDDVST
　　1FSIBQT*LFEB`TNPTUEJSFDUUSFBUNFOUPGQPWFSUZJOUIFTJTIJTPQFEJO┘┬┩ⓤ┎┥⓱
┴┥┲ⓤ┘┭┱┩┷l&YUSFNF1PWFSUZ 5IF(SBWFTU7JPMBUJPOPG)VNBO3JHIUTz（*LFEB）*OUIJT
QJFDF*LFEBOPUPOMZEFNPOTUSBUFTDPNNBOEPGUIFOVBODFTBOETUBUJTUJDTPGDSVTIJOHHMPCBM
QPWFSUZCVUIFBMTPSFJUFSBUFTUIFDFOUSBM#VEEIJTUWJFXPGJOUFSEFQFOEFODFBTTFSUJOHUIBUFY
USFNFJODPNFEJTQBSJUZOPUPOMZDBVTFTIVOHFSBOEUPSNFOUTUIFQPPSCVUJUJHOJUFTIBUSFEBOE
WJPMFODFJOSFDJQSPDBMNFBTVSFXIJDIOFHBUJWFMZJNQBDUTUIFB⒐VFOU)FNBJOUBJOT l*UJTDSV
DJBMUIBUXFEFWFMPQSFBMBXBSFOFTTPGPVSTFMWFTBTDJUJ[FOTPG&BSUIMJOLFECZNVUVBMBOEJO
EJTTPMVCMFCPOET8IFOXFDMFBSMZSFDPHOJ[FUIJTSFBMJUZBOEHSPVOEPVSTFMWFT JO JUXFBSF
DPNQFMMFEUPUBLFBTUSJDUBDDPVOUJOHPGPVSXBZPG MJGFz（*LFEBQ ）.PSFPWFSIFFO
USFBUTVT 
　　*UDPVMEJOGBDUCFTBJEUIBUBMMUIPTFXIPTFMJWFTBOEEJHOJUZDPOUJOVFUPCFUISFBUFOFE
CZUIFVOBEESFTTFEJTTVFTPGQPWFSUZBSFWJDUJNTPGUIFlWJPMFODFPGBQBUIZzPOUIFQBSUPG
UIFJOUFSOBUJPOBMDPNNVOJUZ5PGBJMUPUBLFBDUJPOFWFOXJUIDMFBSLOPXMFEHFPGTVDITVG
GFSJOHDBOPOMZCFDBMMFEDPXBSEJDF（*LFEBQ ）
　　5PXBSEUIJTFOE *LFEBBHBJOQSPQPTFTNBDSPMFWFM JOUFSOBUJPOBMNFBTVSFTUPBNFMJPSBUF
QPWFSUZ)FDBMMT GPS lDSFBUJWFBOEDBSFGVMMZ UIPVHIUUISPVHIBDUJPOPGHPWFSONFOUBHFODJFT
NPCJMJ[JOHSFTPVSDFTPOUIFTDBMFUPXIJDIPOMZUIFZIBWFBDDFTTXPSLJOHJOQBSUOFSTIJQXJUI
6/BHFODJFTBOE MPDBMHPWFSONFOUBOEOPOHPWFSONFOUBMPSHBOJ[BUJPOTz（*LFEBQ ）
*LFEBIFSFUPPQSPQPTFTSFEJTUSJCVUJOHHMPCBMNJMJUBSZTQFOEJOHUPFMJNJOBUFQPWFSUZXPSMEXJEF
UIFDPTUPGXIJDIUIF6/%1JOEJDBUFTXPVMECFMFTTUIBOˋPGHMPCBMJODPNF)FMJLFXJTFDBMMT
GPSNJDSPMFWFMJOEJWJEVBMBDUJPOUPXBSEQPWFSUZFSBEJDBUJPOSFMBUJWFUPPVSPXOXBZTPGMJWJOH 
　　5IFQSPDFTTFTPGFDPOPNJDHMPCBMJ[BUJPOIBWFGVSUIFSEFFQFOFEUIFJOTFQBSBCMFCPOET
MJOLJOHPVSEBJMZMJWFTXJUIUIFSFTUPGUIFXPSME5IJTCPUISFRVJSFTVTUPSFDPOTJEFSPVS
EBJMZMJWFTBHBJOTUUIFCBDLESPQPGUIJTMBSHFSDPOUFYUBOEQSPWJEFTVTHSFBUFSPQQPSUVOJ
UJFTGPSEPJOHTP8IBUJTUIFJOqVFODFBOEJNQBDUPGPVSBDUJPOTPOQFPQMFJOEJTUBOUDPVO
USJFT *TUIFSFOPUIJOHXFDBOMFBSOGSPNPUIFST`XBZTPGMJWJOH 5IJOLJOHJOUIJTXBZXF
DPNFUPSFBMJ[FUIBUUIFSFJTNVDIUIBUXFFBDIBTJOEJWJEVBMTDBOEPUPXBSESFTPMWJOHUIF
DSJTJTPGQPWFSUZ（*LFEBQ ）
　　.PTUSFDFOUMZJOIJTQFBDFQSPQPTBM*LFEB（）OPUFTUIBUNBSLTUIFUIBO
ʕʕ
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OJWFSTBSZPGUIF6OJWFSTBM%FDMBSBUJPOPG)VNBO3JHIUTBOEDBMMTGPSVSHFOUBUUFOUJPOUPQPWFS
UZBTBIVNBOSJHIUTJTTVF)FVSHFTJNQMFNFOUBUJPOPGB4PDJBM1SPUFDUJPO'MPPSJOFWFSZDPVO
USZUPFOBCMFUIPTFMJWJOHJOFYUSFNFQPWFSUZUPSFHBJOBTFOTFPGEJHOJUZ5IJTQSPQPTBMFDIPFT
IJT┎┥┴┥┲ⓤ┘┭┱┩┷PQFEJOXIJDIIFDBVUJPOT 
　　"JEUPQPPSDPVOUSJFTJTOPUTPNFUIJOHUPCFVOEFSUBLFOPVUPGQJUZ5IFTFBSFXPNFO
BOENFOQFPQMFZPVOHBOEPMEXIPSFUBJOUIFJSQSJEFBTJOEJWJEVBMTTUSVHHMJOHQPXFSGVMMZ
UP MJWFBNJEUIFNPTUEJ⒏DVMUDJSDVNTUBODFT JNBHJOBCMF5IBUUIFZBSF GPSDFEUP MJWF JO
GFBSBOEJOTFDVSJUZJTBWJPMBUJPOPGUIFJSGVOEBNFOUBMIVNBOSJHIUT（*LFEBQ ）
　　5IVTUPHFUIFSXJUIIJTQSPQPTBMGPSB4PDJBM1SPUFDUJPO'MPPSJOFWFSZDPVOUSZ*LFEBBMTP
DBMMTGPSIVNBOSJHIUTFEVDBUJPOBOEUSBJOJOHPOBHMPCBMTDBMF
Conclusion :
　　5IJTBSUJDMF JOUSPEVDFEFYDFSQUFEBOECSJFqZSFWJFXFE*LFEB`TQFSTQFDUJWFTPOQPWFSUZ
BOEQSPQPTBMT GPSQPWFSUZFSBEJDBUJPO *LFEB`TQFSTQFDUJWFTPOQPWFSUZFNFSHF GSPNBQIJMP
TPQIJDBMGSBNFXPSLPG#VEEIJTUIVNBOJTNBOEWBMVFDSFBUJPOBOEBOBMZTJTPGIJTQSPQPTBMTUP
FSBEJDBUFQPWFSUZTVHHFTUTUIBUIFFNCSBDFTCPUINJDSPBOENBDSPMFWFMNFBTVSFTSPPUFEJO
EJBMPHJDWBMVFDSFBUJPOPGUIFHSFBUFSTFMG"T*LFEBJTOPUBOFDPOPNJTUIJTQSPQPTBMTBSFHFO
FSBM TVDIBTIJTQSPQPTBMT GPSB(MPCBM.BSTIBM1MBOBOEB4PDJBM1SPUFDUJPO'MPPS JOFWFSZ
DPVOUSZ"TJOEJDBUFEBCPWFUIFTFHFOFSBMJEFBTDBOCFSFBEBTJOWJUBUJPOTGPSQPMJUJDJBOTBOE
HPWFSONFOUTUPFOHBHFBOEEFWFMPQEJBMPHJDBMMZ4PNFNBZDSJUJRVFIJTGPDVTPOQFSTJTUFOUBOE
FOHBHFEEJBMPHVFBTBQSJNBSZNFBOTPGBMMFWJBUJOHQPWFSUZJOTVCTUBOUJWFXBZT4VDIDSJUJRVFT
MJLFMZEFSJWFGSPNBEFTJSFGPSUPQEPXOQFSIBQTJOUFSOBUJPOBMQPMJDJFT)PXFWFS*LFEB`TGPDVT
POEJBMPHVFEFNBOET UIBUBOZTVDI UPQEPXOQPMJDJFTSFTVMU GSPN JOEJWJEVBMT` TFSJPVT JOOFS
USBOTGPSNBUJPOBQBSBEJHNTIJGUSPPUFEJOBOVOEFSMZJOHBXBSFOFTTPGPVSGVOEBNFOUBMJOUFSEF
QFOEFODFBTIVNBOCFJOHT'PS*LFEBJUJTTVDIBQFSTQFDUJWBMTIJGUUISPVHIEJBMPHVFUIBUXJMM
GPTUFSTVTUBJOFEBOETVTUBJOBCMFNFBTVSFTGPSQPWFSUZFSBEJDBUJPO'PSDFEUPQEPXONFBTVSFT
XJMMMJLFMZDPMMBQTFVOEFSUIFXFJHIUPGJNQPTJUJPOJGUIFZBSFOPUVOEFSHJSEFECZCSPBEQBSUJDJ
QBUJPOBOECPUUPNVQTVQQPSU*LFEB`TBQQSPBDIPGWBMVFDSFBUJWFEJBMPHVFNBZUBLFMPOHFSCVU
IFJTDPOWJODFEUIBUJUJTUIFTVSFTUQBUIUPBMMFWJBUJOHQPWFSUZJODPODSFUFXBZTBOEUIFSFCZ
GPSQFPQMFUPEFWFMPQNPSFGVMMZBTIVNBOCFJOHT5IVTBMUIPVHI*LFEB`TQSPQPTBMTNBZTFFN
NPEFTUUIFZBSFOPOFUIFMFTTJNQPSUBOU
　　*LFEB（）JTBTTVSFE l5IFSFJTIPQF    F⒎PSUTIBWFPQFOFEUIFXBZGPSMBSHFOVNCFST
PGQFPQMFUPMJGUUIFNTFMWFTPVUPGQPWFSUZ5IFZP⒎FSJNQPSUBOUOFXNPEFMTGPSBDUJPOz（Q ）
)PXFWFSIFBMTPNBJOUBJOTUIBUNVDINPSFJTOFDFTTBSZBOEDBMMTPOUIFJOUFSOBUJPOBMDPNNV
OJUZUPBNFMJPSBUFUIJTNPTUQSFTTJOHIVNBOSJHIUTJTTVF
ʕʕ
%BJTBLV*LFEBBOE1PWFSUZ&SBEJDBUJPO"O*OUSPEVDUPSZ3FWJFX
　　4DIPPMTVOJWFSTJUJFT BOE UIPVTBOETPG JOEJWJEVBMTXPSMEXJEFBQQMZ *LFEB`TFEVDBUJPOBM
JEFBTJOQSBDUJDF（(PVMBI*UP）BOEPWFSVOJWFSTJUZB⒏MJBUFE*LFEBSFTFBSDIDFOUFST
IBWFCFFOFTUBCMJTIFEJO"SHFOUJOB$IJOB+BQBO5BJXBOBOEUIF645IFTFDFOUFSTFYBNJOF
*LFEB`TF⒎PSUT JOQFBDFDVMUVSFBOEFEVDBUJPO IPXFWFSTDIPMBSTIJQPO*LFEB`TQFSTQFDUJWFT
BOEQSPQPTBMTXJUISFHBSEUPQPWFSUZFSBEJDBUJPOJTMBDLJOHJOUIFFYUBOUMJUFSBUVSFQBSUJDVMBSMZ
BTUIFTFJNQBDUFEVDBUJPO"TUIFpFMEPGFEVDBUJPOSFFOHBHFTQPWFSUZJOUIFDVSSFOUNPNFOU
*LFEB`TJEFBTP⒎FSNVDIGPSDPOTJEFSBUJPO
　　5IJTBSUJDMFNFSFMZTDSBUDIFTUIFTVSGBDFPGVOEFSTUBOEJOH*LFEB`TDPOUSJCVUJPOTUPQPWFSUZ
FSBEJDBUJPO.PSFTVCTUBOUJWF JORVJSZ JTOFDFTTBSZ1BSUJDVMBSMZ JNQPSUBOU JTRVBOUJUBUJWFBOE
RVBMJUBUJWFTDIPMBSTIJQUIBUFYBNJOFTUIFFYUFOUUPXIJDI*LFEB`TJEFBTIBWFCFFOJNQMFNFOUFE
JOTPNFGPSNPSGBTIJPOBOEUPXBSEXIBUFOE'VSUIFSEFTJSBCMFJTTDIPMBSTIJQUIBUFYBNJOFT
UIFFYUFOUUPXIJDIJOEJWJEVBMTOPOHPWFSONFOUBMPSHBOJ[BUJPOTBOETUBUFP⒏DJBMTIBWFDPOTJE
FSFEBOEFOHBHFE*LFEB`TQSPQPTBMT
/otes :
"TBO/(0JODPOTVMUBUJWFTUBUVTXJUIUIF6OJUFE/BUJPOT&DPOPNJDBOE4PDJBM$PVODJMUIF
4PLB(BLLBJ*OUFSOBUJPOBMDPPQFSBUFTXJUIUIF6/JOBWBSJFUZPGIVNBOJUBSJBOBOEQVCMJDJO
GPSNBUJPOQSPHSBNT
*LFEBBMTPSFQFBUFEMZSFGFSFODFEJOIJTQFBDFQSPQPTBMUIFXPSLPGEJTUJOHVJTIFEFDPOP
NJTU"NBSZUB,VNBS4FOXIPBDDPSEJOHUP*LFEB（C）lIBTEFEJDBUFEBMJGFUJNFPGQJP
OFFSJOHSFTFBSDIJOUIFRVFTUGPSTPMVUJPOTUPQPWFSUZBOEPUIFSIVNBOTFDVSJUZDIBMMFOHFTz
（Q ）$PJODJEFOUBMMZZFBSTMBUFS4FOEFMJWFSFEUIFDPNNFODFNFOUBEESFTTBU4PLB6OJ
WFSTJUZPG"NFSJDBXIJDI*LFEBGPVOEFE
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